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SRIPATUM UNIVERSITY
ACADEMIC YEAR 2022
ABSTRACT

The objectives of this research were 1) to study the relationship of asset
management affecting dividends. 2) to study the relationship of debt management
ability to dividends and 3) to study the relationship of profitability that affects
dividends of companies listed on the Stock Exchange of Thailand. service industry
group. This research is quantitative research. Data were collected by using secondary
data from financial statements with complete information of 80 companies, 240
samples. During the year 2019 - 2021, Data were analyzed by a statistical using
descriptive statistical analysis, including percentage, mean and standard deviation to
describe general characteristics of the variables. correlation coefficient analysis to test
the relationship of independent variables and multiple regression analysis to test the
research hypothesis. The results showed that Total asset turnover ratio, Debt to total
assets ratio, and the gross profit margin has a negative influence on the dividend
payout ratio. statistically significant at 0.05. The operating margin had a positive
influence on the dividend payout ratio. It was statistically significant at 0.05. and the
debt to total assets ratio had a negative influence on the dividend vyield. Statistically
significant at 0.01. In addition, it was found that the Total asset turnover ratio,
Receivables turnover ratio, Inventory turnover ratio, Time interest earned ratio, Gross
profit margin and Net profit Margin do not have a positive influence on the dividend
payout ratio and dividend yield. Operating margin does not have a positive influence

on dividend yield.
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a =1 dyq 1 d{' =1 v a [ CQ!J/ d'a =1 d; [~ [ 1 d' ¥
Aansintdauyinladiasuiudunsndiauainanissd Jadusnsidiuiiaiuisoasnou

ANUTUAINIAITRUYDINANIT

IMIIAIUANAINITAY15eAaNLU 8 (Times Interest Earned Ratio) u1gfi4
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mlstiunfanistiunniiedls FududmunenieingUszasdniiavesians Feaunsatang

lpandnsndnnian siueng 4 wu snsimlstudu snsaiilsgns Wusu

an51ALsVUAY (Gross Profit Margin) vnefls snsidunleininfanisiisislaain
n1sv1Egnsvenan1suseselasin inaleduyuaua/uinig wazaeniledne uaddils
Jududuwiles Jadudnsfdinusednsamlunisauduauvesianis Bsiaunuansin

Aansanunsavimlslas Tanuanansalunisauausunuvesianig

an51111531n15A 81U (Operating Margin) ¥31884 8RS1EIUALTIAI1AIAT
a a a U 1 v = a a o o o a Y
fuszansnnlunisdnnisanldanewaziivseansnnlunisvinnnlsannnisaduaulafisele
Tag1nilsannniseie snseeldaneinedeaiunisuan wadadilaineeanidaanewaznne

N o a I a v & ° a vy
mnilgnTgauanainfanisanansasdaselaliduilsvesianislas

dmsndauniilsgns (Net Profit Margin) vanefla §asidumansiuiinszsinama
frlsaus (Flsfivinenldaetomunsnianenidediouarn8iuliiyanauds) fusenus
Jushandndivenisszansamnsdudunuvesionissuluisauanunsavesguims
dniy Mndasduilsansiiangeasiansianuaunsavensaiiivaveglunueifauin

Mtanuausalunisyinmlslen

Wuluwa (Dividend) nunefis Armauunuiivigndneliundfevu Jedulngdu
NsEANHANILs Weusevanunsavimansalivauliifssamlsvsediuiumlsnusey
95U Bausenenaihlamulugsiesaseninmlsavan Ineusevanunsodrgliungteiunle

= ! a | ! <V v ad av a r-:l' o a | A [ !
WsodTneulunaLissuduils lunsainusendununasinduduiluinisamusely

g3na MetimsnetunawngieiueraduludnvasRuanrioeadudnvasnisdeiuiuna

an3111939183uluna (Dividend Payout Ratio) #1884 8731@7UN1901915UT
Wiguiieuseninsdulunasoruiumlsansaeiu ieazuantinamuiiuiegniinisdnetuy
Yunaludndruwinlsvesmlsseiuluusazd smlsnfanisihundietueiaszanainiilsly

Yy 9 Wieonazdumsihilsazauiniinmsavanudes q aeluduna
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a

mwﬁmmmﬁﬁﬂazam’%mw (efficient market hypothesis)
g winN15aedayeyas (Signaling Theory)

LR AT USISEILNIINISEY
wwdaRgTuns AR maLnselunisisls
wwRaRgTuNsTteRutiuna
WUIARNITIATIEIRIUNITIEY

NI TANIVDY
[~ o o 4 1
AnUdunvaInaIanannsngwialsemealne

natanuvesUszinalnelugadagduignd uduunainmsusemaldunusiau
ATugRalazdnuuisRatufl 1 (du wa. 2504 - 2509) FsUszmdldiiiasesiunsduln
uagtiieduaiumnuiunsmaassgianufmeiaunaunmiinUssusu desnusuiau
susRuardsnuwisRatuil 2 ety (. 2510 -2514) FeldTinsdndamanandnnindd
fsvvuinnduduatiuen “laeiulifunumddnylunmadugudnansveanisssautunu
Lﬁaﬁwlﬂﬂ’wmLﬂwgﬁa]LLa3@%1%3’5&%&%&%%&” (FANANSNNTNE AU TENA LN,
2559) Faiannsvasmatanuuedinglugatiagtuty ulseendu 2 ga nilsde "nainsu
nJUNN" (Bangkok Stock Exchange) (1duwna Lﬁ’ngEJu, 2554) Fadunmaonvu wazasady

"nANANSNNSNELRIUTEIMALNE" ¥SeTI3unI1 "The Securities Exchange of Thailand"
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Tul w.A. 2512 $5U1alaiin1531979 Sydney M.Robbins A@n35191358U554139n13
19143910 Columbia University in the City of New York WowvihnsAne il owwwinasly
n1saunaiaulngluiaision waglud wea. 2515 Sguialdidiuniunumiaenisuile
"UsgnannzUfIR7 58 Lﬁaaﬁ'umsmuqmqiﬁaﬂﬁﬁwﬁﬁmaﬂizmwiammﬂaamﬁaLLazmm
uegvesUsznwy’ (aandnnsndursszinalng, 2559) aannisuiludanaty dewali

=

Sgunaaunsaifiuguanisaniunuvesussnuazndnning vlansanduanudulvedied
JPUU WallnugRsssuanntu viaeaniulul wa. 2517 Jslaiinsussmaldnsesv Ui

(Y (% & ' = (% Yo ¢ o (% dy v [ L
nanannInguisUsemalng w.e. 2517 ievzdnlvdlgudnatdmsunis@evignanning

YBIUTEN waziiadaasun1soauning i sseauduululseng wazauu1eens

va

uAlvundyalAiesseld Welvihtueeumnamulunaianuld ul we. 2518 ngsuidoy
manguaneang q Ielinmsusuudluiielianendesiudefvusvemainyulne uazluiui
30 w1y WA, 2518 aatandnnsnduislszinelng (FofildluneudufioThe Securities
Exchange of Thailand) lidavhn1sgenedusgradunsmsadausnuazldvinsivaeuie
nw18angquidu "The Stock Exchange of Thailand” (SET) Lilefufi 1 uns1Au w.a. 2534
(anaf Wades, 2547) Hagdunaiavdnninduisszmalneduifyanaidadsiuny
wsrswduaRnanvanninduisusemdlng we. 2517 vmihiidaasuniseeunasnnsseay
SuvuszareiiiensiaulATegiavesssing LL@SLﬂuﬂuéﬂﬁ’]ﬂumi‘%@“(ﬂEJ‘VTE%JﬂVI%JWEj
waglviuinmsiiieades Inglawamlsuudstiuiuduesdnsi aduayuliussuvuidiu
Fulunisdudivesianisgsianazgaaimnssunigluszmna lnanarandnnsng wn
Uszmalngldsudamnisdevendnnindiduasausn detudl 30 wwou 2518 34ly
Jaguantiununeldnsesstygndnnsnduaznainndnnsneg w.a. 2535 4013
Aviuaunan toud mssunannindannsideunazguanisilametoyavesusenanansidey
Tun1sde-vendnning LLazmiﬁ’]ﬁ’U@LLﬁﬂﬁ%@%ﬂWé’ﬂ%%’Wé MIMNURLAUIENALTNEIY

MAYITINUNITTOUENANNTNG AAAIUTINTHLUNITOLALAZN 1TALATUAIINS I LAR

amu (ranavanninduvisUsewmalne, 2558)

asuladn aaevannindwisUsenalvedugudnansnisdeviendnnindaamedeu
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wagimunszuuse o P9nduiiesneanuazainiunistevenanning \Dudgualviinis

a
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N1SAANFUYAFMNTIUUALVUING TN

patavanninduitusemalngladalasainngugaamnssuvesuisnaangdeou
Wieliuisniilaseaiangussialndiassiuldogluvnnidendu Weanuminzaslunis
Wisuiflsusgninstunazifelidnasuldmdoyavesuidmionisamuldegramngan
Inganusaazvioulszangsnavesuntavedeulddnou wavasviouliiutsgaannssy

Ya3UsEmAlauINIu (Fannuanningdwralsemalng, 2565)

NannIslagsIy

- IamzusEnaansilou (uaidey) MUIEaImUUINeIUTINedwNTUNINe
MII8ANUVBINBINUTINIATIATIIN U (Infrastructure Fund: IF) waznamiadiienis
asuluadamnSunsng (Real Estate Investment Trusts: REITs) lagns1a15n19n15iiudy 9

Fapakentisnamnn

a o = a o a v v o .
- vunavsgnaanzidouiunlanisandusuldlaaiuninue (Non-Performing

Group : NPG) liisaeglunisdangy

1Y

- SunquYBIINAgINInNlidnyargsialndfusiu visetiwwildunazsndeulnly

Tukumafelnubineiu

VANNAUIINITIANGNYNEINNTINUALUNINTIND

o

a [y a o a a v Y a o a v [ [
- 15U UTENMNUssivgsiaiaseselaliuseniiuesas 50 Juddty

- winldfigstalaasremeldliuieniuiosas 50 agldinamidumlsiiansandu

nUesed Mall maneudnniudenaRiansanldndninamiou q Usenousmuiiiuauais

- lunsalnuiynaangifouaiiugsnalagsunisdouluusgngoonaouwi

(Holding Company) Us¥naggninmudssiangsnavesuiendesiaianelovanliunusem
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g3fieuied dedunauasavnssuuinisiadeidudiunislunistuimdeunisiiulamig
LATEENA FINAINNITUNTTEUINRLATA-2019 YIS IAIMTRENAIMNTINUTNIT 019

lsausy uemns edwnsunsndiianisauien §Anwdsaulanaz@nwinquanaivnssy

aanay ieadulsslesiunginiinuaulaselula

wqwﬁmmﬂﬁﬁﬂ‘ézaw%mw (efficient market hypothesis)
ynquinanaduszansninlagniauilas mans19138 Eugene Fama Raufvag A.e,
1960 - 1969 mﬁmiwﬁquwﬁ Efficient Market Hypothesis (EMH) venindunain
wisduauysal Tneidednyadimsiduresiuvindusainaiaiaue wansdiiiuiinig
Wasuwasweasiasiu a natlanamidasduteyaiaviioutnansidedauysal din
awuindulatorieiulunain Tnsdugiudseguunsaaasiudismnuadn s1Avuay
Ufuigeiunieanasesamniiudieideya/Amnanslmidun duuishillasaunsoriils
Auundld Alsfiagldsuazidumlsluseduun@ (Normal Profit) @eanunsananndneeemil
Mmadsuulasiinduresraiu axaenndestuinivie Foyansiasundasueauien
ylsfimagenaaanudnuarii “aanfiivszdvinmlumsdionenatoyainas” wie
“sannittinamultaanisalluiudsifnansenusdesiaiuuuumenziy” 51515 yals

@4, 2562)
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e N1saedyayIne (Signaling Theory)
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1. 9nTdIANNEINTATUNITUIMTAUNSIE (Asset Management Ratios)

2. SasrdupnuanInsalunsuSmaniiau (Debt Ratios o Leverage Ratios)

3. 9Rs1dUANNEILNTAUNTVINALS (Profitability Ratios)

FapAnwladnTdiunansudinauldlunsanwinuinguszasanasly dsil

1. ansrdauAMuaIIsalunIsUSUISAUNSNE (Asset Management Ratios)
a Y] ) Ao va ¢ 1 _a v o a v o aa N 1o
Ag N13dnTdunldinsgiitfanmsladnisirdunswdvmuanianisdeg s
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Aansladnislduselosdludunsndnamulutudslisuen vseinsamuludunsndun

vull 9nsdrumnuatunsalunisusmsaunsng Usenaulunie

1.1 dnsnsvyuisuvesduningsiu (Total Assets Turnover)

9nIININYUREUVRIFUNINGTIM = _518lia1nn15ung

Aunsndsauaaie

WU RIdI1UNTAAINEINITAVIAINISIUNS LT AUNSNE v anumos 198
UszanSnndisala vsananisiinstddunsnglduazaznoliiinuanuiewinle a1emnsaiud

(% &

AalafiduinaTigs ddnsduiiuansduieniidunsnduiniiuaiudenis nsly
LY &

a o e 1 a a a & v aa va & =
aumiwaiﬁlulmﬂﬂiga‘lﬂﬁﬂqw ﬁq’iﬂﬁ]uuawaﬂwmamm’gﬁwQxi%ﬁUﬂiWﬂﬂﬂiMﬂ“ﬂH NI

9199zsAuns NN luiinnusndudesldeanld

1.2 dnsnsvuIguvedgnuil (Account Receivable Turnover)

gRIINIMYUREUIDRNNT = eleaVErTeyanU1eTIL

dy Y =
ANUUNIIANIRAY

Judnsduniuansliiuisusz@nsamlunisdnnisgnuinduszdnsam
= Y | P = ' Y = DY a A a 6 1
el WudnsdiuiiuSeuiisussnineenue@eiugnuilnsaidiade ediasiendn

a = < a Ay oA [ Y ] & = a = a a
ﬂ'ﬂ]ﬂ'ﬁﬁqlnﬁﬂlﬁﬂﬂLﬂULQUﬁ]Wﬂ@JﬂWUI@IV?@‘LM Zﬂ@G]iqﬁ']uuqflﬁiﬂﬂﬂﬂﬂﬁ]ﬂ'ﬁllﬂigﬁi/lﬁﬂ’]‘wﬁlu

'
| o

n39nn1sgnuil niegnuivesianisidugnuilnffinanin dmndasidmidaniuiadn
a = v = I S v = a ' = I

Aansiiwwilduazseniiunillad warerailenianianisasvinanimedesainmaseniiy
Ruardla gnuiinisdduadsden15iieengnvidatnuianigiuenanIstuiunn uin
anuiiatenin wagms 2 eswingenvesgnuilnisaitusukansgiuenianisiudunig
LARSAN B 9AveIIamIl ussanueailutiwetial Wethgnuiinsiumslaensiag

yMlrlilnnzal 3999980V IRUNALAZUANENALLRASNDY

1.3 §n31n1svuIBuveduAIALYEe (Inventory Turover Ratio)

SNTININLUILUVDIFUAALNGTD = _AUNUEUAIUE

AUAIAILRDLRAY
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79715 T9InNNSUALULUAIEUAALME B LUTIIANNNUA LaTNaN15aElaAwInlaIn
aedldharftulunisvedua laglunisidseuisudesdddayalugiaianiediu dumu

o a

duAnney nunedsruyuiianisfestieieliliunedud wu nsussnu ardngiv Dusiu
g18n1dmildage mungdsfanisiianuansalunisuedudinanielas Jeazdwasie
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2. ansdauinAuaI1salunIsuINIsULEAUY (Debt Ratios or Leverage Ratios)
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2.1 dnsnduntausedunsngsiu (Debt to Total Asset Ratio)
BNFIANUNTAURDAUNTNGIIN = _ LAWY
AunsSnegsu
I [ 1 d' Y @ 1 o a [y 3 en.// c{'a = | ;.// =1 %
Judnndmiazuandiiuiludnnudunsngnmuanianisiiegiu innsld
Runuatnnsiduyaranguaniinteeiiedls vsedndenidailimsuinddiuvesiives
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191NN udarzdudvenianudsmaniunsty wesanvilinanisiiansglunis
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2.2 9951@UANNAINNTATSEADNLUY (Times Interest Earned Ratio)

gnmduanuasadiszaenily = _Mls (1193w AeuAuNUN1IINITRLLeEAERULA

AUNUNNNITEY
JudemdudSouiisussninsilsnouduyumnistuwazn 1 dule (EBIT)
wazduyunen1sdu vioneniefifesinedisy Weuandivauiianisieruannsoly
msthilsndedsenilfiduiviivesnendefifestisy Sdamauiguansifansitu
LﬁmwawﬁqmﬂﬁsﬁﬁmaﬂLfT&JLﬁaamuiuﬁamwiaiﬂ Lazuanrindmnudssinanisazinin

) d’J o' I~ ¥
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3. NMTAATIAANMUEITALUNTTUINLS (Profitability Ratio)

N (% ! o o o = o ) a v L4 v
e 8nsdninauansalunsimls ievinsiuSeuifisudeyadounds
suansliiiuinfanisinisusuupanuansabieglunannfddunsedneglunadinugas
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du 9 zaesInsawmu & Tuililunisussesuwirnvesuieninaslinansuwnunduunly
auran LWirasdugluuuresiudunanarmilsainnisviendnning §aazdueyiu
AMuaLsatuntsyinmlslusuiAnvesianis (35 a5al @194, 2562) 9RIIEIUAIUAILITH

Tunnsmnls Usenauluaae

3.1 ensraunlstusu (Gross Profit Margin)

aRIEIUASTUAY (%) = AlsTuU X 100
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29898 wzuanidanua1Nsatun1svinilsvesiants uazkanidnfianisinisaiuay

AUNUNTHENNIA

3.2 9n91mlsa1nnsaiiugu (Operating Profit Margin)

asaIumlsanduaIUu (%) = Alsannnsaniuaiy X 100
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fMlsanmsafiuau Inenlsannisadusudu vuede Alsannniseny wnaleeilgane
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QREIZRIISRIIGE LAAIDIAIINAILITOIUNITYINANLSAINANTAE U UYIRAN1TIT A5
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3.3 gn31duninlsans (Net Profit Margin Ratio)
gns1durilegns (%) = d1lsgus X 100
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Y97 ANTEAA ST U (AFga teuuin, 2556) dns1aduaduatnnsalunisviinils

(Profitability Ratios) {usasid@unleinnanisaiiinanuresianis Jelaun

an31n1159UAY (Gross Profit Margin) LJudnsuansmiiuaiunsalunisvindils
\Uoeiuraeiants Jadilaannnisauiudengauansitfan1sdanuaiunsalunsuaimn

9 a v a A v v & o a da
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INIINANDULNUIINAITANTUI (Operating Income) LaRINIAILEINITO LY
nMsdanaAstuneldannsmendaininalddsiamuaudafi eidunisiasedy
auannsalunmsvhilslurasnadussasiouliiduuunalturessld uagnisauay
AldanRadun1suan N13Ma1ALaENNIIANTT d8RTdIul T A guansInAanied

Ayansalumvimlsaaasiusesansnmlunisdnnisng

gns1i1lsans (Net Profit Margin) wansbitiudiausgansamlunisaniunuges
Aanstumsviinlsndinindunuanlditesiunanstulavuauds d1dnsiauidaias

wansifanisiiauaunsalunsvimlses

DASINANBULNUADAUNTNWE (Return on Assets: ROA) 9 ASIHANDULNUAD
AUNSNG LAAITIANUAIUITANTDUSLANS AINVBIRANSIUNNSUSUNSAUNSNElMAnflsTae
#9131 dunsng 1 vm neliAemlslawile drdnsauidargauansinfanisinisly

Aunsndag1afiuseansnn aunsaussaunsngliinnilsleunn

ININanauLNUAadIUYaeNeYiY (Return on Equity: ROE) 8n5INaRBULNUAE
druvesieriu szuandbiviuinduamuludiuvendwewmseddeuszlisunanauunu
nauAuIAIINMTAunsvesRanmsuuludaduinly mnfiangeansissednsamly

n5ilsaeag (M5 1Un Wsruduns, 2560)
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(2565)
3 aAWYNIUTA U v v
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4 F5n50d A3 (2562) V4 v v
5  Togns a15d9550 v v
(2562)
6 33T A1 (2561) v V4 v
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wurAnulgureliudunadi liuanae (The dividend irrelevance theory) 1Ju

et iauslag Miller and Modigliani Tul 1961 n3efliFunduimauives MM anan

" a Y a
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senseulRaNAUsTYINeU” (1BUITT LAYUN, 2556)
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Fuihwadunanouwnuiinansirglingfovu fuindumsisandilsiedans
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Weveiuduna (Dividend Policy) nuneds uleunefinanslddnaulaznazane ity
Hu nalvifugierfuresfisnmsfusuuduvilasorululnsdiiunuty q wagdeuutle
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uwdrazhuniinwiiieazvieudasnsseiullunavesusiazAansdely (a13e1 wania,
2562) Ingldignslunisdundsil
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nfuiluwavesiuiiisiadsiuuds Sanmsalfidudadelunauisuisuiuiy 4 fu
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onRudunaneuwny (DY) = gardunaseniu x 100

FIANNAINVDIU

9n351n13918Ruluna (Dividend Payout Ratio) ningis Rudunafignitgeanuilag
w3 uansdauleuienistnedudunaresuidnuasduniesdislunisiasizindnnsng
v o & - PN a a a Y o v
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2. $ns13uifunaneuunu (Dividend Yield) 1usnsidiunenisidufissudfiou
seminfutiunaderuiusavewiu o Juildua szaansavenidlenadiazlifuiuiu
wadn vnderu a s1andagtu willenaldsuduiunafiusnosdzyinlsvosmaiu
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Aunsndnuuazdnsidiu danuduiusluuiniudniituiunansulnuegsitdud Ay
WNURIY

fLUs DY Jamlag

onRudunanauwnu (DY) = gardunaseniu x 100
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ASANYIT B ANUFUNUSIENINDMA1LIUNITUSIITAEUNSNE N1SUSHITNLlau
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13 17
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1. M5IATIERAIEDALTINT U (Descriptive Statistics) Wila@nwnA1lade (Mean)
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uazAEEA (Minimum) ¥4

s

?i’lLﬁENL‘iJumGlig’lu (Standard Deviation) ﬂ"@jqu (Maximum

4
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(ROA) uagdnsxanauunuandILvesyteviu (R